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H[LVWHXQDGHVFRQILDQ]DDTXHVHDFXPSOLGRORTXHHVWDEOHFHQODVKHUUDPLHQWDV
LQVWLWXFLRQDOHV\SRURWURODGRORVDFWRUHVHVWDWDOHVSHUFLEHQFRPRDQWDJRQLVWDVD
WRGRDTXHOORVIXHUDGHODHVIHUDLQVWLWXFLRQDO\DTXHKLVWyULFDPHQWHKDQPRVWUDGR
SRVWXUDVRSXHVWDV2WUDLPSRUWDQWHOLPLWDFLyQREVHUYDGDHVODIDOWDGHFRQRFL
PLHQWRWpFQLFRUHVSHFWRDODGLSORPDFLDFLXGDGDQDPRVWUDGDSRUWRPDGRUHVGH
GHFLVLRQHV\UHSUHVHQWDQWHVGHLQVWLWXFLRQHVDGKRFDODSROtWLFDLQWHUQDFLRQDO
5HFRPHQGDFLRQHVSDUDODViUHDVGHRSRUWXQLGDG
/DSULPHUDHVWUDWHJLDSURSXHVWDSDUDPHMRUDUODFDOLGDGGHODGLSORPDFLDFLXGD
GDQDHQ0p[LFRHVHOIRUWDOHFLPLHQWRGHOD'LUHFFLyQ*HQHUDOGH9LQFXODFLyQFRQ
ODV 2UJDQL]DFLRQHV GH OD 6RFLHGDG &LYLO '*926& GH OD 65( (VWD RILFLQD KD
GHVHPSHxDGRXQSDSHO LPSRUWDQWH\KDREWHQLGR UHVXOWDGRVVLJQLILFDWLYRV6LQ
HPEDUJRVRQPXFKRV ORV UHWRV\SRFRHOSHUVRQDO\HOSUHVXSXHVWRTXH WLHQH
DVLJQDGRHVWDGLUHFFLyQ(QHVWHFRQWH[WRVHUtDGHVHDEOHTXHOD'*926&DGHPiV
GH GHVHPSHxDU OD SULQFLSDO WDUHD GH HVWDEOHFHU FRQWDFWRV FRQ ODV GLIHUHQWHV
RUJDQL]DFLRQHVVRFLDOHVPH[LFDQDVIXHUDXQLPSXOVRUGLUHFWRGHODGLSORPDFLD
FLXGDGDQDSDUDDFRPSDxDUDODSROtWLFDH[WHULRUGHOSDtV(OQRFRQWDUFRQXQ
GHSDUWDPHQWRGHGLFDGRGHPDQHUDH[FOXVLYDDHVWDDFWLYLGDGHVXQDGHVYHQWDMD
FRQRWURVSDtVHV3RUHMHPSOR&RORPELD\%UDVLOKDQLPSXOVDGRSURJUDPDVTXH
DERUGDQFRQVXOWDVDHPSUHVDULRVHVSHFLDOLVWDVHQPHGLRDPELHQWH\PLJUDFLyQ
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XQLYHUVLGDGHV\SHUVRQDMHVFRQLQIOXHQFLDPHGLiWLFDFRQHOREMHWLYRGHREWHQHU
LQIRUPDFLyQTXHSHUPLWDXQDFRQVWUXFFLyQPiVVyOLGDGHODVSROtWLFDVS~EOLFDV
2WUDGHODVGHVYHQWDMDVGHQRFRQWDUFRQXQiUHDH[FOXVLYDSDUDHVWDODERUHVOD
SRVLELOLGDGGHTXHODVDFWLYLGDGHVGHVSOHJDGDVSRUDFWRUHVQRHVWDWDOHVTXHSXGLH
UDQSURYRFDUXQLPSDFWRWUDVFHQGHQWDOTXHGHQIXHUDGHODHVIHUDLQVWLWXFLRQDO\
VHDQDSURYHFKDGDVRSRUWXQDPHQWHSRULQVWLWXFLRQHVDMHQDVDOJRELHUQR
2WUDSURSXHVWDSDUDPHMRUDUHOHMHUFLFLRPH[LFDQRGHGLSORPDFLDFLXGD
GDQD HV FRPHQ]DU FRQ XQ UHJLVWUR GH DFWLYLGDGHV UHDOL]DGDV SRU DFWRUHV QR
HVWDWDOHVHQHOFRQWH[WRGHODDJHQGDLQWHUQDFLRQDO&DGDGtDGLIHUHQWHVDJHQWHV
UHDOL]DQ HVIXHU]RV SRU LQVHUWDUVH HQ HVSDFLRV JOREDOHV GHVGH WKLQN WDQNV TXH
JHQHUDQSUR\HFWRVGHLQYHVWLJDFLyQFRQVXVSDUHVUHJLRQDOHVSDUDRWURVJRELHUQRV
KDVWD HPSUHVDVPH[LFDQDV TXH QHJRFLDQ FRQ HPSUHVDVPXOWLQDFLRQDOHV SDUD
SURPRYHU FDPELRV HQ LQVWUXPHQWRV LQWHUQDFLRQDOHV (VWDV DFWLYLGDGHV VRQ WDQ
GLYHUVDVTXHHOLPSDFWRFDXVDGRHQVHFWRUHVSULPRUGLDOHVQRHVUHJLVWUDGRSRUOD
DGPLQLVWUDFLyQ IHGHUDO (YLGHQWHPHQWH QR WRGDV ODV DFWLYLGDGHV SURGXFHQ XQ
LPSDFWRWUDVFHQGHQWDO1RREVWDQWHHVLPSUHVFLQGLEOHTXHDTXHOODVDFWLYLGDGHV 
GHGLSORPDFLDFLXGDGDQDGHVSOHJDGDVHQODDJHQGDLQWHUQDFLRQDO\TXHKD\DQ
DOFDQ]DGRUHVXOWDGRVSRVLWLYRVVHDQUHFRQRFLGDVSRUFRQWDUFRQHOUHVSDOGRGHO
(VWDGRPH[LFDQR
2WUD iUHD GH RSRUWXQLGDG HV OD YDJXHGDG QRUPDWLYD TXH SUHYDOHFH (V
QHFHVDULRFODULILFDUFRUUHFWDPHQWHORVSURFHVRV\ORVUHVSRQVDEOHVGHFDGDXQRGH
HOORV(QGHILQLWLYDKD\WHPDVTXHVRQH[FOXVLYRVGHO(VWDGR\GHEHUiQFRQWLQXDU 
GHHVDPDQHUDVREUHWRGRDTXHOORVTXHHVWiQYLQFXODGRVDODVHJXULGDGQDFLRQDO
6LQHPEDUJRHODFWXDOVLVWHPDLQWHUQDFLRQDOFDUDFWHUL]DGRSRUXQDJREHUQDQ]D
JOREDOKDFRQVHQWLGRTXHFLHUWRVWHPDVRILFLDOHVVHDQPiVSURSHQVRVDVHUDERU
GDGRVSRUDFWRUHVQRHVWDWDOHVWDOHVHOFDVRGHOPHGLRDPELHQWH\ODHTXLGDGGH
JpQHUR(VWRVWHPDVHQWUHRWURVGHEHUiQGHVHUDWHQGLGRVSRULQVWLWXFLRQHVTXH
GHWHUPLQHQFODUDPHQWHVXVUHVSRQVDELOLGDGHVTXHQRGXSOLTXHQSURFHGLPLHQWRV
TXHHVWpQLQIRUPDGRV\TXHQRSHUFLEDQODDSHUWXUDJOREDOFRPRXQDGHVYHQWDMD
&RQWUDULR D OD YDJXHGDGQRUPDWLYD \ WDPELpQ FRQVLGHUDGDXQiUHDGH
RSRUWXQLGDGHVHODSURYHFKDPLHQWRGHORVUHFXUVRVLQVWLWXFLRQDOHVTXH\DH[LVWHQ
(OKHFKRGHTXHVHDQKHUUDPLHQWDVRILFLDOHVQRJDUDQWL]D ODHIHFWLYLGDGGHODV
PLVPDV3RUORPHQRVFLQFRLQVWUXPHQWRVLQVWLWXFLRQDOHVFRQILUPDQHQVXFRQWH
QLGRODLPSRUWDQFLDTXHWLHQHODSDUWLFLSDFLyQGHDFWRUHVVRFLDOHVHQWHPDVGH
SROtWLFDLQWHUQDFLRQDO\DVHDQSHUVRQDVPRUDOHVRItVLFDV7DOHVHOFDVRGHODFXHU
GRSRUHOTXHVHHVWDEOHFHQORVOLQHDPLHQWRVSDUDODSDUWLFLSDFLyQGHODVRUJDQL
]DFLRQHVGHODVRFLHGDGFLYLOHQWHPDVGHSROtWLFDH[WHULRU´TXHODQXHYDDJHQGD
LQWHUQDFLRQDOUHTXLHUHGHODSDUWLFLSDFLyQ\DFFLyQFROHFWLYDSDUDJHQHUDUVROXFLR
QHVLQWHJUDOHV>«@TXHODSROtWLFDH[WHULRUGHOSDtVUHTXLHUHDSURYHFKDUHVWRVQXHYRV
PRYLPLHQWRV\WHQGHQFLDVLQWHUQDFLRQDOHVDIDYRUGHORVLQWHUHVHVGH0p[LFRµ(Q
ORV~OWLPRVDxRV ODVFRQYRFDWRULDVTXHSHUPLWHQHVWDSDUWLFLSDFLyQDFWLYDKDQ
DXPHQWDGR$WHQGHUHVWDiUHDGHRSRUWXQLGDGHVXQSULPHUSDVRSDUDFRQWDU
SRVWHULRUPHQWHFRQODFRQILDQ]DGHORVDFWRUHVGHODGLSORPDFLDFLXGDGDQD
3RU~OWLPR\UHVSHFWRDORUHFLpQPHQFLRQDGRSXHGHLGHQWLILFDUVHXQDIDOWD
GHFRQILDQ]DPXWXDHQWUHDFWRUHVHVWDWDOHV\QRHVWDWDOHV/RVHPSUHVDULRVSHU
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VRQDMHV LQWHOHFWXDOHV\RUJDQL]DFLRQHVGH ODVRFLHGDGFLYLOKDQ WHQLGRSRVWXUDV
SRODUL]DGDVUHVSHFWRDODVLJXLHQWHDGPLQLVWUDFLyQ(VWDVSRVWXUDVWXYLHURQRULJHQ
HQODVRSLQLRQHVYHUWLGDVSRUWRPDGRUHVGHGHFLVLRQHVTXHFDOLILFDQDORVDFWRUHVQR
HVWDWDOHVFRPRDQWDJyQLFRVRSRUHOKHFKRGHQRSHUWHQHFHUDODPLVPDHVIHUD
LQVWLWXFLRQDO6LQHPEDUJRHVLPSUHVFLQGLEOHFRQVLGHUDUTXHHOVXEVDQDUODFRQ
ILDQ]DHQWUHDFWRUHVHVWDWDOHV\QRHVWDWDOHVWUDHUtDFRQVLJREHQHILFLRV(VPHMRU
FRQWDUFRQXQDEDQLFRGHSRVLELOLGDGHVSDUDLPSXOVDUSROtWLFDVS~EOLFDVTXHFRQ
WDU FRQ DFWRV GH SURWHVWDV UHDOL]DGRV LQIRUPDOPHQWH SRU QR KDEHU LPSXOVDGR
HVWUDWHJLDVGHFRQFLOLDFLyQ$GHPiVGHORDQWHULRUVXUJHODQHFHVLGDGGHPRGLILFDU
ODLPDJHQDQWDJyQLFDGHODGLSORPDFLDFLXGDGDQD8QFRPLHQ]RHVSURPRYHUOD
LGHDGHTXHHVWDGLSORPDFLDDOWHUQDWLYDQREXVFDVXSOLUDODDFWLYLGDGRILFLDOVLQR
FRODERUDUHQORViPELWRVGHHVSHFLDOLGDG8QSULPHUSDVRHVEULQGDUDSR\RIRUPDO
\DVHVRUtDSDUDTXHDFWRUHVQRHVWDWDOHVSXHGDQSDUWLFLSDUHQODVFRQYRFDWRULDVGH
SROtWLFDLQWHUQDFLRQDO\GHHVWDPDQHUDSURSLFLDUXQDUHODFLyQGHFDOLGDGHQWUHHO
JRELHUQR\ORVDFWRUHVGHODGLSORPDFLDFLXGDGDQD
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